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740 THE ECONOMIST. May'18 1901 
| Subjoined is our usual table of current rates :— The House is really concerned, though as yet t 
- BANK RATE and MARKET RATE. is not, at the enormous increase in permarent ern. 
3 } Tie Week.'Last Week. hve These Whe A Month oe mand is to be a grand deb te 6a’) 
| nut every one fears that when it is ended 
| i] % % % % % will go on just as before. The whol 
|| Bank rate.... 4 7 4 a A in lamenting extravagance, but the sur 
f || Market rate .. 34 33 3h 3% 53 erg, . ‘5 a 
its 1 would limit it will, with the exception \ ; 
e || LONDON MARKET RATE Compared with FOREIGN MARKET the abandonment of the “ doles,’ | 
af 1} RATES (+ above: — below). : 
| - = - party interest-——be hardly suggested, much | 
1] This Week. Last Week. By al ee 4 Mont» with an intention to carry them into effect 
i = % % : x ness of the House, which is quite as 3 | 
. || With Paris..... + 1 + 9 + : + + : side as the other, extends even to the third pa 
be || a pel > + aT. cree Same Irish representatives. They have rece tly r 
if » Wow York Pe ae . themselves, they say, andare ascompactasthey werawhen | 
fy — ; : - Myr Parnell led them, but what have they do: ait te 
¥ : . RATES of EXCHANGE. defending an ally who has annoyed both the E 9 - 
i This Week. Last Week. sin hae. Pa | AMonth parties by a disgraceful libel upon the King? They say /f 
Sor Wille” | "Par Wallic | Bes Mille | Par Mille | Per Mille. they are not responsible for that, but if they were really 
Prance......... 2? agst Agst u agst us 2! agstus| 2! agstus & Strong party, and really disapproved the outrage they | 
os 1 lat SS a tas P2"8 | would soon make their displeasure felt in a way which 
; | New York ...... for us | 44 for us | 44 for 5 for us | 4} > would at least prevent its repetition. Let t ffend- |] 
- > ing Irish paper deride Home Rule, and its p: 
if THE LASSITUDE OF PARLIAMENT. would soon see. 
ae 1 W do not think much of the talk about the decay of The ultimate cause of this weakness is it iss ld the | 
i the House of Commons. Nobody has yet suggested a smallness of the minority aggravated by a curious reason | 
: | substitute for representative government, or @ plan noticed this week bv the }} estminster G Lette. The QOpposi- || 
other than election by which representation could be tion, it is affirmed, has too few leaders, the members of it | 
ae (| secured. All great institutions, Monarchy included, 


who have sat in Cabinets and are still active polit 


pass through periods of unpopularity, and they usually being now only four, Sir Henry Campbell-Bannerman, || 
a P. - . - PD ’ a r 
=i survive even periods during which unpopularity is Mr Asquith, Sir H. Fowler, and Mr Bry The |f 
, justified. The House is fettered by absurdly cumbrous excuse would be sound if the Opposition were forming 
ie rules of procedure, by its fear of entrusting disciplinary a Cabinet, but what nas it to do with debating Men || 
. } powers to the Speaker, and by the rights allowed to the who have not sat in Cabinets can speak just as wel 
13 : ; 


i vCil @ 


merely loquacious, but if members were only in earnest 
most of those evils would be remedied in a week of 
special sittings. It is, however, undoubtedly true that 
the House is for the moment very weak, so weak that 
it neither aids nor controls the executive in any adequate 


those who have, and Sir Edward Grey for instance is 
sureof an audienceas Mr. Bryce. The truth is that a kind 
of lassitude, born it is greatly to be feared of insin- 
cerity, has crept over all divisions of the House 


except perhaps the extremists, who are not listened to | 





Ps fashion The Cabinet brings in measures which Nobody is saying what he really thinks, and nobody 
nobody quite approves, which it has itself only partially will exert himself to remedy any evil if the exertion ma 
thought out, but which are not really debated because imperil his future chances. ‘The idea is to let the 
i || the majority will not risk shaking the Government, and Government get through its difficulties—some of ther 
i || the minority is too hopeless to make the debate earnest. like the war and the trouble in China, very grave 
i Take the war in South Africa to begin with. A great jndeed—as it best can, and toavoid commitments —about 
ht 


majority believe, probably on good grounds, that the war 
coul:{ not have been avoided, but morethan half the House 
is certain that it has been badly conducted, a quarter of a 


as cowardly a policy as can well be conceived. O! 
course, under such circumstances, the House loses 
hold upon the country which asks it for enlightenm 


4% million men having | been Sent to crush the resistance of and obtains instead either silence or confused speeca, or : 
as forty th usand, ana having after eighteen months ol an outpouring of abuse which convinces no human being ] 
P effort and expenditure failed to succeed completely in There is no full deliberation, no effective persuasion, || 4 
. the attempt. That view, however, is never adequately and no clarification of the public mind, which, except : 
Hl ‘i expressed, the majo ey fearing to encourage the Boers upon the single point that the Boers must be sub gated, 3 
ie and the minority be Lleving that if they proved their jg in a condition of uncertainty such as we scarcely 4 





case up to the hilt, they would never obtain a vote. It remember to have seen. 
does not uccur to them that even though a vote is hopel 


they may generate fresh opinion both in the House and 


ay} || outside, and so set on foot measures which will correct THE CRISIS IN THE AMERICAN MARKET. 


ee ea 








the evil. Take, again, the reorganisation of the Army. Very few events: in recent years have had sucht 4 
x The whole House believes that the Army should be made seriously disturbing influence upon the London Dien | 
a more eflicient, and a little stronger in numbers. The Exchange as the extraordinary breakdown in the .ew | 
ii Government defends, in a languid way, a plan which in York railroad market towards the end of last week ; (0? | 
. no degree secures the former end and does very little although the gambling mania, which has assumed bi") 
towards the latter, and the entire House is dissatisfied, dangerous proportions in the United States, has intected 
a but the debate convinces neither the members nor the a comparatively small class of speculators on this s' 
a country. No leader has any alternative plan to propose, the Atlantic, this week's settlement has shown onty t\ 
ee the experts lose themselves in technical details. plainly that the professional commitments here © " 
- The Government does not half believe its own become so embarrassing as to lead to fears of & tM 
a plan, the Opposition has no other plan, and the reaching panic. ‘‘Pay-day’”’ was awaited with thesreate> 
i || result will be that the Government, being vic- anxiety, and when it became known that the ch _ 
% torious, will be tied to a most imperfect scheme, and of only four or five firms had been returned, and that only 
" will be afraid to introduce even changes of which it oneactual failure hadoccurred, members of the** ttouse 
admits the value for fear of further and more incon- experienced a feeling of intense relief. That th — | 
{ || venient discussion. Nobody suggests that when the pated panic was averted was due to two causes. | oe 73 | 
: House has agreed to the cost the Government sbould first place, the leaders of the two American fin cin 
have a free hand as to all arrangements, yet while groups, whose quarrel or ‘“ misunderstanding | rao? 
the House descends to minute criticism no detail nection with the ‘“‘deal’’ in Northern Paciic ensuite 
is heartily accepted or refused. The Government precipitated the Wall Street crisis, came to tne Tes” ” 
-s 


is left to do the best it can, yet it is mot left of the dealers who had unwittingly sold t8 ; 


} , . , > én - tnally ¢ XISt 
to do it, but is liable to annoyance at every bidders some 150,000 shares more than — ye 
,; stage which at any minute may become serious. and, in the second place, the Committee of the oe a 

. ' . . ‘ akino- yrices 
uings will probably be no better in repect to finance. Stock Exchange not only fixed the ‘making-up [| 
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. Northern Pacifies before the usual time, and at a 
nerfectly al rbitrary level, but decided to suspend the 
‘rule in its application to these securitie 
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the Harriman-Rockefe 
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} I 5 } : 1 J } 
between the Morgan-Hill parties on the one hand, and 
} : | 
i i 


Kuhn 


‘ 1 further notice. The action of the American belief on the part of the latter group that the acquis 
roups was perfectly natural, for they have many irons | of the Chicago, Burlington, and Quincy road by the 
* the { and the success of their world-wide operations Northern Pacific and Great Northern companies 
er uld Je ily have been seriously jeopardised by the | would be a serious menace to the Union Pacitic, in 
nuant e of the crisis and the development of a first- which the Harriman-Rockefeller group are especially 
rate panic; but the suspension of a very s alutary rule of | interested. The systems represented by th val financial 
he Stocl Exen ange here is a very different matter. The | cliques run parallel fon ynsiderable portion of their 
vale is obviously aad to prevent re ckless specu- | length, and 3 not, therefore, to ba wondered at tha 
lation, and though in practice it scarcely fulfils its | grave doubts should have arisen regard to 
ssion, there can be no doubt that it has generally | munity of interest” principle ay ng p 3 
| to keep speculation within reasonable dimensions. | of the tw uctions [ean l g r lies o 
1] the present occasion the rule has been tem |p yprietors of t several compa 3 8 uted a 
porarily abrogated in the interests of a few firms. It is | negligible quantities, and upon some occasion 
ite true that the circumstances which the Committee | responsible officers of t ympanies have b studiously 
had to consider were of an abnormal character; | ignored those who have taken the hand 
r the arbitrage firms, who constitute by far the most | As the N points out, ‘‘it isa 3 ui th 
portant element in the American railroad market, had | Chicago, Burlington, and Quincy d i in Wa 
bought and s old large blocks of Northern Pacific shares | Street’s phrase, ‘ caughf.napping fad 
New Yi rk account, and until the balance of the sx rip, sulted at the start on t 1dvanta 8 
which proves to have been largely over-sold, « ould be | pany to one ortwo larger railways is a stror 
btained from ft ee sor from Continental centres, most | ability that the plan would have lefeated W has 
fthese firms were int e positi onof awe intary “ bs ars, has been d 2 good part of then bl uls of 1901 
and to have put the ‘‘buying-in’’ rule in operation | has been that powerfu! capitalists, sometime3 unrepr 
uzainst them would have wrought havoc in the ket. | sented, « lirectlv, 9a the board una 
Indeed, it is rept rted that two or three of the leadi: ¢ | but backed | ormoig bat ig Cap ul u l 
trage dealers informed the committee that unless | up control of the stock a best price obta bid 
rule were suspended they would ‘‘ hammer” them- | then have issued their ultimatum. It will hardly | 
es, as the phrase goes, before the rule could be made | denied that there are serious dangers in such a sy n. || 
rerative. Dutisthe case to be madea precedent ? Is it to | So far as the l 1: is concerned, t 
be assumed that the rule is only to be employed in the | transactions merely repeat the exploits of Mr Jay Gould 
humdrum experiences of small defaulters, and that it is} in 1880. None of them, thus far, has repeated th 
to be suspended whenever the speculative commitments | second stage of thatarch-speculator’s methods. They hay 
have grown to such an unwieldy size that the application svertheless, succaeded in recapitalising the Amer 


erule would prove very troublesome ? Are the magni- 
tude of the transactions involved to be taken asia reason 
y the parties concerned in them are to beexempted from 

e penalties which th ecase o! en would attach 
maller operators. The application of that principle in 
case of the Barit ngs was a a thing for them, and it 
1 be a fine thing for the financial , groups w ho have 
been working the American market. But isit a principle 
tock <ehange ( /ommittee think it would be right to 
ptand act upon? If so, it is not at all improbable 
hange business will suffer more than it has 

‘ready done by the ‘* Yankee” crisis. 


~ 


saliva industry on a scale which may mike troub 
later, besides incidentally infecting a good part of the 


public with the virus of speculation. Th certainly 
a phase in American railroad policy whicl would b 
unwise for enterprising investors to ign 

There is another point to be mention l before w 
leave the subject Much has been said lately of 
risé in / American railroad securities having larg 


justifie | y tne impr yvement whi 1 has 4AKENL piace in 
the posit n of \ 
currency, 1b Has been said, has been piac 1 upon a solid, } 
unalterabl oY ld basis, and any fears of the mo tary 


ctr 
_e* 
ct 
~_ 
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j 
~ 

A 
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ut irom the influence of the upset upon the disturbances which at one time threatened may be |} 
position of the market here, the sudden stoppage of the | regarded as having been entirely obviated. Bat th 
in American securities has emphasised a | same people who are — so much of the imp 
to which we have more than once referred in | ment in the currency arrangements and its effect apon 
wing with the later developments of the railroad | the markets for securities previ usly assured us that 
oe in the United States. In the unregenerate | any eal ith regard to ea main’enance of the gold || 


erican railroads a very large proportion of the 
undertakings were controlled, and practically run, for 
. irposes by a lot of more less unseru- 
ous *‘ bosses,’ and in psig ‘Sonia in 
‘ankees were in many instances systematically 
victinised. But when the era of the ‘“ stg was 
succeeded by the era of control by the banking 
nd Onencial interests it was widely predicted that 
uroads would be run solely in the interests of 
Proprietors. Recent events have shown, however. 
more honest phase of 

3 ; is liable to create very dangerous jealousies 
~ 4 complications, which may be “but little less harmful 
n> Fea Investors hee the de “preda ‘ions of the ‘ bosses.” 
* Considerable amount of the appreciation which has 
0 pace in American railroad securities since the last 
--“Sidential election has been justified by increased 
Prots al d dividends, but the quotations of many 
ccurities have been lifted to an extravagant 


Uuts 


ee 
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standard had been remove d by the firat Mchku ley V ry. 
Apart from that, it is not t > be forgotten that a most 
important reform has still to be compiet 1 befor 

will be possible to hold with accuracy that the United 


States currency is really upon a sound ba Ihe 
refunding arrangements have given the banks larg 
powers of increasing their note issues; DUS Ineans have 


yet to be devised for etfecting a dim nution in ths issues 
when circumstances may have rendered them redundan 
The currency regulations at present in use lack elas 


city, and do not accommodate theensetres to fluctua 
tions i ao 0 industrial one tradir conditions, To 
remedy the defect, it has been pri Op ged that the National 


banks, instead of issuing notes only against their hold- 

ings of Governmant bonds, should be e t 

against their general assets, so a3 to enable them 

to mest the requirements of the pudiic @ any given 

time, and it ad quite probable that some arrangemen 

of the kind would ere now have been come ¢t 
t 


sui 

“* by the purchases of the financial groups who | had it not been for the hostilit the National banks || 
we Wished to obtain control, with a view either | which has been di splayed by , arg ReGSNe Se 
ringing abo ut working arrangements with roads | American people. A suspicion is entertained that these 
ud they were already interested, or for making | banks are very much run in the interests of the capitalist 

nS out of  financi ial rearrangements. But inj|class, and that the suggested variation of the note- || 

: oe to curry out their programmes, it is | issuing regulations would place in their hands greater |} 
Hevitable that friction should occasionally arise. In the | and more dangerous powers than they already possess. 
— the Northern Pacific the fight for the control | There can be no doubt that the financial groups who 
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have been revolutionising the railroad industry ine the slightly reduced earnings jhad to See ail 
been largely backed in their operations by the National somewhat ‘larger amount of capit tcl eS 
banks, and the sharp lessons which American investors to this in some measure it is due that, while dur = ‘ 
and outside speculators have lately received arecalculated past year the shares of the English 1 aks ering 
to strengthen the impression that these banks are not average, slightly declined in mark: iy 
conducted in the national interest, but in the interests Scotch banks have improved, and the = 


ui 


* , * . . . U DAaNnKs I 
. capital, The prevalence of this idea is likely to make recovered during the latter part of the year fram «1 


+e 


mA GED te 

















i f 
ill more difficult the reforms in the currency arrange- that took place in the first half. The a" 
ments which are widely recognised, and it may easily the case of the Scotch banks, however, js in no 
happen that the improvement of the currency which has accounted for by the fact that twelve months as 
i been pointed tO as & justification for much of the rise in were depressed by the collapse i In the whisky t » s 
\| the values of railroad securities, may be delayed the fear that it would involve th in more car 
\} because of the a which is so largely held that the losses than they appear to have s istail ned. And. taking 
: || national banks | are much too powerful as it is, and bank shares as a _ whole, they have enjoved a- 
BE need to be curbed rather than given extende d privileges. exceptional immunity from the fall that in the pas: anaes 
e |} Sooner or later, no doubt, the quotations of “ Yankee "or two has taken place in the market values of nearly.) 
F ities will be regulated by considerations of intrinsic first-class securities. Necorded in our usual manne 
4 1} values; but for the moment they are subject mainly to the movement during the year was ss 
- I! ext rancous and largely delusive influences, and are, 
6 the refore, liable to such fluctuations as have been lately In Supplement, | In su 
a H} witne am Joint-Stock B a }_ Oc 
Ei = f | Kingdom.| Capital} Market | Ca 
al | Paid up.) Value. |Paid 
fe i | HOME BANKING STATISTICS. aaa eee ed 
i | {1 YEAR by year, as the result mainly of amalgamations “Qyeiuct “capital | 
e || and consolidations, the number of our home banking a 7m 
> | institutions grows smaller. This, however, has not theestimated | 4,451,000, 14.4 ) 
ts involved any reduction in the amount of capital employed 6.524,0001189,63 6.068.000 1 
es !| in the business. On the contrary, that shows a con- “etc Beye <acand Sane 
a | }| siderable increase. The reduction in the number of 1 ma se 
t | banks s has taken place in England alone, there being no ‘® aes}. en 5 §5a0 
eet | chang in this respect either in Scotland or Ireland. tal . 173,115,000 242,937 ,000)72,695 00 WO 
|| And during the past vear five English banks—the 4, 
Ashton an a Stalybridge, the Halifax Commercial, the ,.'%" id 
|| Leicestershire, and the London Commercial and the scotlan | 2% = 7 
Manx Bank—have ceased to have a separate existence, |" RARKERC SS "| ” 
{| having been imalg amated by other institutions. These 
yrs 7 in me a _ oo Dan ser a Twelve months ago the shares of the Mnglish banks 
ee ae 000. the yt ank, with & commanded in the market an average premiu 42 
Buy “a 1as passed into liquidation, oe per cent., and now the average has fallen to 2 
between th mn, Bare lay and Co., Lloyds, and the City gent. On the other hand, ths average premium on t! 
and Midland have absorbed four private banks, whose shares of the Scotch banks, which in May last stood 
| aapitel al i panne S$ al nounted to a little over £1,0 wri. 226 per cent. and had fallen in October t > 2151 cent 
|| Ya the other hand, however, the existing English jas now gone up to 231 per cent. ; and in the case of the 
{| joint-stock banks, attr ngs perl bank, the Palatine, Irish banks the average premium, which had dropped 
|| Have now an aggregate of paid-up capital greater by jotween May and October last year from 211 to 207 per 
£1,685, 00 than at this time last year, and their reserves cent., has risen again to 210 per cent 
jj are BLOOs 000 greater. The Sc teh banks show an A comparison of the amount of ate posit 
increase of £3,000 in capital and £207,000 in reserves, joint-stock banks, as recorded in our Supplem ; 
;} and the Iris banks an increase in capital of £68 VOU to-day, with the corresponding record of last year, shows i 
}} and in reserves of £223,000. In all, therefore, the 9 very considerable increase. Those of the Eng 5 
|| additions to capital and reserves pare exceeded the banks have risen during the twelve months fre ‘ 
7 ' a grec me RL 14,000, the net movement In each £614,700,000 to £630,500,000, notwithst unding ' 
|| division of the Kingdom being shown in the following decrease of about £5,000.000 in the amount held by th i 
, oeemons Bank of England. But part of this growth is appa 4 
' LN ut J f D -— ’ only. That is it does not represent new deposits, but 13 4 
: any?. snerease- due to the taking over by certain joint-stock institutions } 
. e - of the businesses of a number of privat banks. 4 ‘ 
- ; a . Scotch banks increased their deposits during the year Dy 
810,000 101, 5¢ 000 1 43.0 ,400,000, while the [rish banks had an caroxapede : 
| 10.894 000 10/603,000 91,000 £1,200,000, And taking the whole of the joini-st 
banks of the United Kingdom, the increase, az S20" : 
135,000 .. 128,191,000 .. 1,744,000 the following statement, was from an aggregal ; 
With the re mathe of their operations in 1900, as shown £767,200,000 to £788,200,000, the growth thus 14 
|| by the profits earned, the banks had every reason to be ing to £21,000,000 :— i 
1| well satist A The English banks, it is true, did not ( ve STATEMENT (partly estima 
quite keep up to the high-water mark of profit attained Nt Accounts in JOINT-S 
}} in 1899. The falling-otf, however, was very slight, and 
1; both the Scotch and Irish banks were able to increase a | a0 209 
their earnings. This will be seen from the following — ae a 
statement, which includes all the banks that publish ; . 630,500,000 620,200,000 614,700,0001624,700.00d 
proht and iogss accounts ; \ ; | 107,200.00 ay 1 000! : 4 
' . > Ba Ss . ] i \ 1 4.00,00K 10,00 10,000" 
. = _ I Man&ChannelIsInds' 1,100,000; 1,500,000. 1,500,000 od 
691,400 68,800 $8,200,000'773.100 000 767,200 0004773. 500 008 ; 
a) eo. oe ann 7 "32200 In the statement which we published at this time a 
ion year the dep osits of the private banks publishing acco’ 
09,¢ . 10,143,000 .. 66,000 amounted to a total of a little over £42,00U,00U. 
| In connection with the 5 dec! line in the aggregate profits owing to the amalgamations alread) referr 1 “a 
; of the English banks, it has to be remembered that number of those banks has been reduced, and U 
}!. : ie eae Se te = 
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THE 


, } ae \ “Attant 
iby them has been brought « 


} 
a ann ant 4nd making an estimate of the ho 


~ : } co ae + } list atamant of their 
weate banks that puolish no statement oi thelr 
? a. ’ s 2 cs 
:~ : } 
- . .. 2mAntin? } ley ] niah ’ . 
A i ( 4 s is s 
‘ which are aiso conti juUoOUSsLY ( ] ng l 
: 1 . 
~llawirY . 
ce arrive at the following 
7 
Ss and ( \ 
1 ’ » Y + | 
I wing Wa —i I 
K I 
£ + $ 
1.000.000 t 500 G00 OOK 4$4.000,.000 84 
00.000 t ro 100 0 48 000.000 ® Kw ¥ 
. 0.000 t 790,000 O04 49.000 .00% . x ’ 
40.000,000 1 §OO OOO OOK ) 100.000 &4 0.00 
KxX).000 to 780,000,000 45,000,000 & 00.000 t K) OK 
vw) Ox 7 000.006 100.000 800 x 
10.000 t 740.000.0004 4.000 000.7 xx ¥ 4 
100.000 to 740,000,000 7,000,000 ' 780 OF Kx 
100.000 t 730,000,000 000 OO 10.000 t 78 “ 
100.000 to 730.000.000 65,000,000 78 1K).000 ¢ ae Ww) ON 
70) 000.000 ¢ 710,000,001 1.000.000 TF YKONO t 7 vx 
100.000 to 1,000,000 $6.000, 000 734 1.008 4 KO 
vy. ] 650,000,000 to ¢ 000 00% 7.000 COO 690 00K 0 t r} vy x 
40.000,000 to 650,000,006 43.000.000 68 KY). OOK 
¥x).000 ¢t 640.000 OOF 4.000.000 s 
639. 000.000 to 640,000,001 39.000 000 ¢ 1K) 000 1 68 . x 
100.000 to 660,000,001 4.000 000 6% OO t x) (x KX 
f XY) 000 to 660.000.00 39.000.000 690.000.0000 t “ x) 
é 100.000 to 650,000,000 36,000,000 670.0 MO t ; 0 OO 
10.000 t 640.000 .00K $2,000,000 6 . t 2 
100.000 to 630,000,000 40,000,000 6F ¥XO.000 ¢ ] : ¥ 


ut, as we have always reminded our readers, in 
such a computation as this a good deal of money is of 
necessity counted two or three times over, as part of the 
deposits of the country banks figure again in the deposits 

Metropolitan banks, and a large portion of the 
leposits of the Bank of England consists of bankers’ 
palances. 
Because it holds so much of other bankers oH 
assets of the banks it is best to exclude 


nalysing the 


those of the Bank of England. And omitting these, the 
tal assets of the Hinglish toint-stock banks amounted at 


} 
+h nea 
t A 


f 1900 to £698,800,000, as compared with 
£674,100,000 at the end of 1899, thus showing 
se in the twelve months of £24,700,000. And in 
lowing statement we show broadly how the ! 

banks were employed at each of the two dates, 
an re detailed analysis being, as we have always to 
impossible, because of the different methods o 
classification adopted by different banks, and the way in 


hich in many cases important items that ought to be 








given separately are lumped together in the balance- 
Dec. 31, | Dec. 31, | ; 
1900. 1899 
a + > 
135 5 r \ R } 0.000 
121. 700,000 
300,000 381,500,000 13,800,000 
cei bane dare 31,300,000 30,000.00 1,300,000 
§98.800.000 674 100 ) 24.70 O00 
y rile uny of the banks do not separate in their 
iccounts the two items of cash in hand and money at 
Call and notice, yet about £115,600,000 out of the total 
000 were held by banks that do make the 
n _ > r 


ary distinction. And in their case the com parison 


ast year is as follows :— 

D mber 31 Increa r 

1900. 1899. Decrea 

£ £ £ 
nk ines 66,000,000 .. 56,700,000 9,300,000 
A I 19,600,000 .. 50,500,000 300,000 
i 4 Satisiactory exhibit, as showing that the banks 
q ding at the end of 1900 cash reserves not only 
amount, but larger also in proportion to their 
ADIs in at the end of 1899. With regard to the 
nts and advances, in which the largest growth is 
Yn, there are much fewer banks who give those two 
separately than who distinguish between cash in 
; “od money at call. But the figures of the banks 
zs state separately the amounts point to the con- 


that practically the whole of the increase was in 
40Vances, 
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better advantage out of its proposed new capital than | 





Republic is quite anot her thing, fror 























| either of the other two. The following explains itself: point of view; and wisely go, Even - 
| English papers “hen warns the Goy an 
oe | Annual 1 | the great future danger of diplomatic inte 
1 . ae ue“ | which its consenting to such pledging of tha 
1| Issued main source of revenue would certainly. 
i : ‘ rly 22 pom, | Case Of default, which might y, rv es i 
1 ? po | some a ‘from foreign complications, internal crises ney 
] , — aac eer orate rs = | causes. As for the daily lodgment of the p io 
1) & A. Great Southern’ 2.301] 16,000.00015.550.203'3,000,00013,000,000' Nil. | 1180.00 Ca egw receipts necessary to meet the « . : 
| pte at als aoe spel onneD| 860000130000! e000 | he debt, the Argentine papers denounce it bt: y ag " 
| ee ae ‘inundation raed an unnecessary humiliation and insult acne ye 
good faith. In English circles it is surmised ¢) this z 
P . eo stipulation is really part. % 
a -wT|A rmaa r mr a argain, it has merely been pu: forward in o a ; 
] B L S N K > S NO E S subseat iently withdraw it is a. & generous eon ina ty = 
‘ But, after all, as I have said, the market, t 
{ The Coal Duty.—The Chancellor of the Exchequer | and the Press have been left delibe i. a 
e |, Was asked on Thursday by Mr A. Davies, the member | dark, all through this mysterious and it ‘ lar 
7 | for the Carmarthen Boroughs, whether, see ing that the | negotiation, undertaken at the most unfavourable aad : 
|; coal duty of 1s per ton on all exported coal irrespective | inopportune time, and with the evident intention of | 
y || of value pressed much more heavily on the cheaper than | forcing it on the country. The unc artainty ab : | 
}, on the dearer classes of coal, he was prepared to do/ the public mind must needs last till the arriyal her 
‘| anything to remedy this inequality. And to this inquiry | of Dr Pellegrini, in about fortnight’s time: s ao 
|| Sir Michael Hicks-Beach replied : ‘“ If the principle of a | further surmising as to the real terms of the nego: tion 7 
|| duty on exported coal were accepted by the trade, and | is useless until they are disclosed by him. : 
| eer to = a penn pliped oe tee " i. E . ; 
ij} the c uty on the cheapest kind of coa , would consider s ; 7 4 
| but, of course, | saa not agree to anything which | a or of eee : — ag - 
i |} would destroy the yield of the duty.” It is an open | icceihaamee itl mt ‘janie! 1] Maiti %/ a aa: om 
¥ || secret that proposals have been made to the Chancellor | *” f atis 4 th ae 7 “in a C ee 1 ar ane eon ee 
|| of the Exchequer to substitute for the single duty of 1s } ge ne vd of se : oo ee ee ee ae | 
|| per ton an ad valorem duty calculated at the rate of ld eae = ae — q = m4 sg mgt yr a eer ae | 
per shilling of the price of coal, f.o.b. By this arrange on ” SRE CxXpOorts If 4UV compare with those lor 
| ment, it is argued, the yield of the duty would not i — 1900 1899 
| diminished, because, while the cheaper coal would pay -. ¢ ¢ 
| less than 1s per ton, the dear Welsh steam coal would | Merchandiseimports.. 34,734,400 .. 42,282,400 .. 7,548,000 
: || pay more. To this proposal it may be gathered from | Merchandise exports.. 24,677,600 29,469,700 .. 4,792,100 
I | what he said that the Chancellor of the Exchequer is | This shows a distinct retrogression on 1900 both in 
4 | not unfriendly. But the question is whether the pro- imports and exports, but the view taken by Mr Taylor is 
¥ |; ducers of the dearer kinds of coal are willing to concur | that not only was the falling off less than might have 
it || in it, for evidently Sir Michael Hicks-Beach is not | | 


been expected, but that it is only temporary. He writes 
‘‘ One would naturally have expected a disastrous com- 
mercial panic with heavy failures ; but th: 
generally speaking, a fairly good though anxious on 


disposed to do anything to hinder oa progress of his | 
|| Finance Bill, as would be the case if, in the face of an | 
|| active opposition, he had to go back from the resolutions | 
with regard to the duty 


> year Das Deed, 


looked for. Tientsin may 
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but it is 
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ted for some littl 
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already passed by the House, Trade was so brisk durit “the first six months and 

|| and introduce others. revived so strongly tow ist the close that, contrary to 

it | all expectations, the value of the foreign trade was 

aa | || The Projected Argentine Debt Unification.—Under date | well up to the average of late years, although 

i |}; April 19th our Buenos Ayres correspondent writes :—lIt | naturally falling short of such an exceptional yea 

Bi || is now gene as admitted that the packed majority in| as 1899. At Newchwang such astonishing progress 

iE || Congress will vote the unification scheme, be it good or | was shown pravious to the disturbances that & 
ii Ff || bad, and the fear that it will be the latter is equally | rapid recovery may be 
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ment is evidently in full ner yn of them, as | occupation and the wide distribution of hoarded ™ 
n ~ a few days ago the official organ made almost a | which has taken place will lead to an early increase 
b oast of announcing that when the full text of the | trade there. Personal experience is more persuasive 
scheme became known i ould afford more than one | than advice, and the Chinese Government wiil probany 
: 7 agreeabl surprise’ to the general public. Next day | be more disposed to regard with favour the extens! i 
\ it stultified itself by declaring that the Governme nt had | railways since the arduous journey of the — “4 8 
¢ no details as yet nly a rough, general outline of the | Hsi-an, to which place supplies came very slowly and a 
ik proposal t (Luropean bankers interested in the | suffered considerably in bulk on the road. Famine, t : 
i LUter st and loose way of treating the | has com e unde r their immediate notice, and tue | 4 
| public in 1 nce to the most important financial | were perishing around them without hope of the reie! : 
1 operation i ver enters 1 on cannot be too severely which rails vays could have brought. | W bat ee 8 
rf condemned, ar salso the worst and most childish | may result from the events 1900, wha 
‘ i policies. T ss here, however, has taken for true | adjustments may take place in the share of th me 
3 its > what is going on, and attacks | taken by each country, it may be conud 
violently w re supposed to | the main features of | pected that the foreign commerce of China, 3 & W 
the pr t, viz., the extension of the special lien on the | willcontinuethe expansion which was so marxedin +” a 
Custom Hot enjoyed only by the Morgan and | Tables are given showing the exports to and! ne 
Funding I to the whole of the new Consolidated | from the chief foreign countries, but as the tr 
$ I r per he condition that a certain pro- | Hong Kong, which constitutes about two-thirds a 
: | I ipts be lodged daily in the | whole, is not classed according toc yuntries of orig!! —s 
‘* Bane } e probably in the London | destination, these tables do not afford a en ao 
and River n} such a very severe clause be | of the relative magnitude of the trade of differen’ n4i0" 
: part to guarantee the service of the |with China. But as showing how immense y pre 
det Pled ! f the Customs receipts to speci- | ponderant are British interests, the shipping returns — 
ally favoured loans is one thing, but giving a lien on n | be referred to. According to these the total © bar 
|| the wh of for the total foreign debt of the | entries and clearances in 1900 was 40,807,009 tons, a© e 
| a Soe ee ee en ee sl? ——<—— 
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t:< eatal Great Lritain contributed o6 per cent., 
ong ) per cent., Germany 10 per cent., Japan 9 per 
a aes 9 per cent., Sweden and Norway 1 per 
: a . I per cent., and America 1 per cent. 


sed Amendment of the Companies Acts.—A 


A Eros 1 bv Mr. I. E. Gordon, Sir Robert Reid, and 

spe be 8, has been brought in with the object of 

ios ‘the inconvenience and loss frequently caused 
vaneesary delay in the issue by companies of 

aarti o ; for share capital allotted in public sub- 
coated ind to prevent a compan, or tnos 
rate d with its ‘promotion or management pur 

] lelaving the issue of certificates where lt 

. to t “interest to postpone or avoid altogether 


tttlement.’ The Bill prescribes that certifi- 
‘csued within two months after the allot 


mt of snares or stock, and in the case of companies 
sat | . e already gone to allotment within two months 
aa: Rio commencement of the Act. Inthe case of 

sult ‘t would subject the company and every director, 


y 
or other officer of the compa 

is kn a party thereto to a fine not « xeeeding five 

rounds for every day during which the default continues 


rer, secretary, 

















; E —— : — 7 1} ata), 

T deals with a real evil, but, unfortunately, no 
ysure introduced by a private member has any chance 
eing dealt with this Session. 

The Home Railway Position.—In the final table of ou! 
: _ . > ° e 1 
icle of last week dealing with Home Railways. there 
4s an uniortunate transposition Ol figures affecting 
throa ¢ anies, the London Brighton, London and 
, ‘ y r 1 
North tern, and London and South-Western. The 
able corrected is reproduced below :— 
83 > ms > = ue 
. ss me oS oo fF 
4 pany = js 2S Sem & i Pek 
Oo. co > 2 om =A 2 mE S 
2h f2 Ss = § : ao ES 
ca — a , ae 
#4 - fx) AA < 
£ £ ¢ 
rea . 0,05 2 4 14.700 
+ 3 94¢€ 29,09 
4 10,319 19,361 
6,231 44,478 
» @ nq i +21 33 332 
. 1,723 70,57! 
. ) 64] 18,27 
1,622 + 11,17 
; ) 568 87,17 
i 9.232 68,97] 
; i IO 12 +64 
: 1 56,500 
i } ) 37,054 337,208 +69,618 1,183,200 
3 
* v Aa it nnear that ¢} Latiy . , ] : 
. mage lt appear that the estimated loss to 
; te against the Brighton Company was equal to 
ne per cent. per annum, whereas it is only 
se 6Of )«€6the «South-Eastern and Chatham 
, > + +} s+; ++ ] f 
, t > LOML Ue estimated losses ol + reve le 
- Ve . » 1 ° « 
nail per cent. on the ordinary capital. As 
e ’ bas ? ‘ 1 41 : a ee. » 
i 1 Out last week, the economies in working 
: $s may possibly be somewhat larger in propor- 
% +] eee. es . F r 
4 viit i@lilng-oll in receipts. 
; 
Pa ™ OL. 3 . own ik 
5 +e skilled Labour Market..-The Labour Depnart- 
3 the board of Trade reports that the state of 
2 g April showed a slight decline when 
; inrang } g | hen 
3 4.4arCOh, and continues worse than a vear 
os 9 4 + la nhian a le Far 
4 ty trade unions making returns, with an 
; Avo é rn } m of RAV 1I0"7 O1 ‘ 
5 embers p ci t{,igt, SL,0LS r 38 er 
ported as unemployed at the end of April, 
20 per cent. in March, and with 2:5 pea 
4 Unions, with a membership of 525.86 , 
irns were received for April, 1900. 
sputes began last month, involving 35.322 
_— -m OF ‘ Sn mA 
; Whom 9,581 were directly, and 40,141 
auected. The corresponding number of 
: ‘iarec} wad as : or lens oO Api } 
, waarch was o2, Involving 20,779 work- 
Ana \pril 19on B . fe 2 
i ‘April, 1900, 52, involving 31,181. 
. VY disputes in April, JOL, 20 
=————. inital eat a 
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occurre I building trades, “J in t I e 
n lu bony ) | - tal } hint 
nausty engin oO anda shipoulia , 
Yr 1 +? + + ] " Y — 
trades, t | 1des, ar L3 in! ella l 
} 
17 ry } } } sue! 
industries t ‘ nev se i 1 1138} ite ny v 
1 
MO LOD Ww I I tr » ft r nat gs rep j 
16 IT y oO } rs . re 1 i nia A 
th ‘ - ) < < "7 1 > : 
tO WOrky] LVlir 2i.0L5 persons 
af th mY ] 7 e ut 
OI tne em? 2 ind wt in\ i ng { iU r is, W 
’ + "7 ’ 
comy sed \ { o 1 Y I Y § GISpUu 
t 
Mivoiving sy Y sons ( { i I U 1 ad t 
Nai + rT y 9 y ¥ ; 
con ie@ra i 1n¢ges ra Ss Wages } ‘ ‘ 
} x a 7 
137 no AO . 9 +} + 
during <A} i d 54,874 v peo} ind ti 
I 5 t } RQ 
Cli i &@& U inges va Aa l is ( aS 4 
} é . ‘ = 
weekly per hea O the total number, 2,697 
? 7 *s ’ } 
I ved 1Var LV wing 4 j i r W Nn 1nd 
eo 1 ° A } 
Joyshid SUS i rease LV 12 Y 43 i pe x 
t } . 
y tr t ¥ 
ine ne resu tne cnan?2 rep lin the } V 1S 
. 5 ‘ : 
Y ¢? y ‘ 
month (March) un avera rease 1 per 
} } ) 
Y ? é Ur . : ‘ fal ; 
] vil ’ VV 5 i { } ° ind Au 9 
th “¥ , é ‘ ‘ 1 4 
toe corres na g I } ( ; vei \ lL, id } 
r +1 \ . Y } 
n¢ result Was an @V 1g ivance 3 l pe 4 
.. - ’ ! ae 
the weekly wages 273,4 workpeople. D was 
&8aVance Ol LAaANC In A lj i hie l mai Gecre > 
as ‘ ‘ } ‘ 
were thos y dh ( i mir . ‘ 
land, 10,000 iron miners and limestone quarry in 
} } } } } : 
( yveland and Cu erlar 650 istead 3 
) } } 4 E 
ry} hay “ : . 
Birmingha und ) st nillmen and 2,485 building 
} 1 } 
trade operat In Scotland { 1n¢ a ng. Z 
“kk ] ; : 
wor Cper } l ane l Ditra n ¢ 112, 
lud A | } 
{1o0cC1iu¢c cnanges Mii ka K pet t 4 
77 arh:+rat . £4 2+ ys + ‘ y } 
DY arbitration alte Strike), @ cna 8 e 
cael a ] £ 6 wn ] , ] 
workpeopie t K @liect und S| ng seaies. Six Cha 
i 
affactinge 1042 « L- ) ar . anand (} } y 
atiecting 1,045 workpeopie, were preceded | lisputes 
Causing stoppage WOrkK snd Ui re lal ng Chang 
a ffarti ] Co ~ »] : } _— - no ] hv a 
allecting 15,362 workpeople, were arranged by d 
tint; } + : } ] ee r 
negotiations Detween employ 3 andad worKpcopi Y 


representatives 
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Wills and Bequests.—The Jilustrated London Neu 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


AT ' 
YLT 


A 





| i J 
rid j 
Newea l 
- AT 
} Q 
{ 5 

= UY Q 
j i 
m : 7 
THE impending sale is annou b ul n in 
Cur yn stree VialYr, { »T T x I i 
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Karl of Wharnclitfe, which is des us one of th 
ew Fr LINE yWeest-end ’ 3 nist ( t 
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7 ; rr , 
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FRANCE, 
i 
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m 2 
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i oe 7 eal 
at i pe! CeliL. 
The prospectus to ’ L 
i 
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Was 18SU 1 y 5 AMY ae \ f “ 
} } er 17) } : _ 
DONnd OI VUVJI iU per cen pay LDi I 4D] 
ZU per cent the aloo iL, & 1 it i er 
2 » ¢ ; | 9 mm 
2NnQ, €Nnad 4o% Ce ~ a ALAS 
_ . exes? . T i 
nouses charged With } A havi. ivO m1id 
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JITOS., «i. PiOQULULINE UC! Ai Js5 s AIAG A A 
on ) a = + | y 
des Pays Bas, Crédit Lyonnais, | | Escomy 
Societe \7eo Li 1 t ‘ Ait Naustriel. 
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rk several days ago that the Deutsche 
sed of its holdings in North Pacific 


stock to the New York firm, Kuhn, Loeb, and Company, 


s denied here by persons in the best position to know. 
r} uncial Press has been moralising at length upon 

t} laps the ld mb! 1 Wall Street. One 
f f break-down there has n, aczording to the 


compared Wit! 
+h ‘ renre 

LD rey 
mre tTnat nay 
(; r)% + 
Ger iT in i 
: ; 

rnticipat 

1X71 ) 
Wa t S 
tne erican 
( Y 1iolders 


tions id reac! 


vitn the (7erm 
that + OW 1 ¢ rk 


; } 
trust n} \ 
NNYe?) ns } A) 

4 

; . 
LT er iess¢ 

‘ ‘ x 
the vy York 
Q bay y 
L n 
+ 
read Y LO iS 


? y? 
and thus giviz 
mor nt Lre 
€ +). 
pay IStly } 


or. his time, however, 


As ) +] Pat at ate 
Vs, to dispel tne liiusion here that the 


had undergone a vholesome chang 7e as 
some years ago. It is pointed out that 
hensible practices still prevail in Wall 
fe more than once brought loss to the 
the losses of the 


1 
1 the culmination which was reache: ai in 

: 1% —_ ee .f 
Thursda 54 1 | a iargery dispos¢ d Ol 

a . c . 
Noldings at a handsome pront. Ih deed, 


were so certain that a collapse would 
hastened to sell out long before quota- 


16d their highest point, and then could 


only regret their too 


great timidity. Krom the general 
| ss, it is evident that the 
t he is suffered a sericus set-back morally 


an public. It is particularly regretted 


the Germans had come to 
should have bes responsible for 


i 


houses which 
l 
ne 
rthern Pacific stock last week. 

f ecent experiences of 
lance is that the system of 


nts prevailing there lends itself too 


such wild gambling as was witnessed 


r- 
~ 
ne 
< 

~ 
t 


r forming “ corners,’ 


.4 > co Be . +t) . ‘ 
i artificial values to securities for a 


sreatly enhanced by that system. The 


int out that last week’s events would 


te impossible here or at London; and the 


t 


lessol 4in drawn that the prohibition of future 
. ) a | > . . ‘ ° 
leliv transac ns in industrial shares by the German 
Be l.aw was an unwise measure. Nevertheless, it 
is hardly to be expected that the Bourse Commission, 


vy been appointed tc meet early in June, 


The utmost 


reform tha ems to be hoped for is that the practical 
abolition the Hour: Register will be effected 
th galising the transactions in futures of firms 
entered upon the ordinary Trade Register. 

The re} s fro he German iron and coal trades 
retain t contrad ry character. The Coal Syn- 
lica 1s just succeeded in renewing all its old con- 
trac ut ¢ ting pi , including large orders from the 


ansport companies of Hamburg and 


Bremer 1 an increase of exports to Belgium is 
reported I favourable condition of the Rhine has 
7 sed shipments to South German points 
} ! rease of the restriction in the coke output 
to ¢ r ce! Miay turns out to be inade quate to 
meet din 1 etivity of iron furnaces, and 
ult it considered probable that the restriction 
will I ised for next mn nth. lronw rks in 
irg and rail » reported as counter 
mal g ke order very dav, and ditfticulti dis- 
} ce al ! ned n other quarters Lo 
t} market reports lso contlicting. As above 
1, Luxemburg and Lorraine works are still 
red 1 luctior Tr} 3 understood to be du 
i } » a uC that the establishments in 
t} f tl count hay increased their 
pa t rapid years, and are 
lequately s i vorking capital. The 
( O of } r he al less favourable 
han irts Germany, for, while iron ores art 
r great abundar these are of low quality 





ind le I reat 
t s n tl stphalian country it is 
re} d t the d finished iron goods has 
leclined, and that p cently advanced are being 
cut by dealers. A market report of the ¢ e Gazette, 
owever, represents the improvement of the market as 
naintained. The export business is stated to be 
nproving. A few cases of price advances are again 


it is admitted that prices in general 
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» still much bel wwthe enst of 7 : 
facturers of band and hoop iron }; ih tent 
23 6d. : ’ 

Business in the shipping ar 
continues satisfactorv. The great 
panies report the freight busin 
and the passenger business is u 1. 2 
a large Immigration movement { ot ° 


i ¥ 


ountries. The Woermann Line has iq og ne 

1ew steamers, which are to be mainly t : 

husiness. , oe ae 
The reports from the Germar 

partly better. At Gera the looms i 

at work, and to have received lars 3 

specialities from [Iingland. In ' 

the improvement, so far as there is 

seems to ba confined to a few lal 3 T} 

slight improvement in the lace trade a 5 

as in shawls, for which good orders 

the States have been received. In the ¢ 

goods trade, however, the state of business 3 

unsatisfactory. Many establishments a r 


rm) 


in part. The Confection the chief * a of 
textile trades, says of the woolle: ls busit 
‘From month to month the situat 

worse, and we are now in a 
business such as the oldest me 1 . 
member.”’ However, it is remarked that tin x 
wools ailvanced in price a little at the a 1 sal 


general the raw ae market is | stat 
of business in the woollen goods trade would was 
[In the ready-made clothing trade buyers show extrem 
reserve. An improvement is reported 1 the silk 


industry around Elberfeld. 
f 


Toe advance of 
course, ¢ 


sugar prices seems to have run it 
nd prices for later months have begun to recede 
The tone of tbe market, however, is } [ cont! ice 
The International Society for suzar statistics has just « 


oh) | sta +3 + . ¢ ; 1 - r 
published lts estimates o: this years ar in 
Germany. The estimate is 1,165,170 acres, wh 3 


6Y,94/ acres, or 6°4 per cent., more than last year. 





Correspondence. 





THE BARROW HEMATITE STEEL COMPANY, 
LIMITED. 
TO THE EDITOR OF THE ECONOMIST 

Sir, —Our attention has been called to a paragrapa 
in a recent issue of your pep 
reported from Barrow that th ference shareholders 
had agreed to provisional terms as a > vsis hic 
were prepare ed to accept a reducti f the capital ot 

-ompany ; that it was Rete 30) would ag to a reduc- 
tion of one-third i in the value of their shares provided 
the ordinary Ceara agreed to their sha Ing 
reduced by one-half, and on ce yndition that t le arrears 
of preference dividend, amounting to LJi,v2t, Wet 
paid up. 
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We are instructed to inform you that this statement 
is entirely incorrect, and that, as a { I 
: such terms have even been suggested to or by 
ference Shareholders’ Committee. Your lent 
strvants, 

F. Wanker anp P 
Solicitors for the Preference >nareno.dets 


Committee 
683 Coleman street, E.C., May 1b6t 1g 
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Seer D4 1:0 12 (Qttrly. | a | Oct det F2 : 3 
422.593 Mar.& Sep T aly * \Qrtriy. syrly PunPr €14 é: 37 j WW < 
z Ja. & July “5 Fo.Aug kur chase 1, S.-W , 
i < a 2% bs 
Ja. & July 4.) 4 : 4s & 42 
590,700 Ja. & J @ 102 : ‘ .4 wee 
409,300 Ja. & J 4 loa ¢ 2,295,511) Metroylita 4 
9,402,900 Ap. & Ux 450 ) at aT 52 
6 OK la fy ‘ : : * une drawings are yearly in the case of 1,211,025 Met 4 
oF rig te cs += \stocks to which asterisks are prefixed. li 727.2 b ‘ x 
2.107 Ja. & Ju 4 10g « |Simost all other cases where there are draw- ‘5 4 Miu 
ln & Ju et ngs thev are half-yearly. 12,807,774 North I 
Ap. & Oct 4 FOREIGN STOCKS, BONDS, &. “2:05 $0011 4 80 
My. & Nov 3 9 gs (Coupons payable abroad.) Norta © ‘iz 3 
Jne.&D 91 3: = Kn Perpet.. 4 3 
Divit oc Next Cloang ae vances DEL 
FOREIGN STOCKS, EONDS, &,, $00" 22 Draw) = Name. Prices De 
. & n : - 
(Coupons payable in London. reas a" ae 
”~ 7 UCARANTEED ° BS A . 
Divi Ja. Jiy. .. Dwgs. Argentine NatL 
dends Name Closng Ged. *B”..7: 41 42 
Due. Prices Wa. Jly. .. -. Aust.SilverRtaeS 61 85 
- Fb.Ang) . a Do Paper 68 | 
4 % jApLuct .. a Do Goid .. @ $7 99 
Nov. Argotne Rail. Ja. Jly. .. -. |DutchCts. ex. 
Loan, ‘81 ..6 39 101 12 guilders 24 77 && 
Do 1884......6 &2%6 jQrterly| .. -. |FrenchRntes 3, (0 z 
Do N. Ct. Ry Qrterlvy .. “ Du dc 3 10 2 


Ext. Gov. Bd. 
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; -18 1901.1 THE ECONOMIST 
; May 15. 1901. : : 
| RAILWAYS. RAILWAYS. RAILWAYS. 
ara RANTRED SHARES AND SrocEs. British Poserssions. AMERICAN StOcKs—Con. 
j ar - ;Cloan# | Prese S Closng, Prese a ipa -0snEg cai 
a in —_ am Prices ieee) mam Prices | An — : ——— Laon 
Coa | 33 we re or 3 
i 7,191, oo! Canadn. Pac. lst Mrt. Bda 5 112 ‘ 
sits | 2.049600 Do 60 ¥r. Lnd. Gt. Bds. 34 1C2 . nana 
on | 994100) Do Inscribed ocscce OM LOS : 
' ; 111,144,606, Do Consolidated Deb. 4 110 1 BE a’e 
i 161 64 750,000! Do AlgomaBrch,istMt 6 (117 > 
} 131 34 165,000; Demerara ore Stock..3 | 30 i ae 
, 1” & 115,000! Do Perpetual Pref 7 (137 = i: 
, Z 60,000/Emu Bay & Mr. Bischoff 4 Z 00,44 
97.9 . mn £ 44 
i 130 « 130, 904 Do Irred De ». Stock. . 44,99 on mae "339 
j 76 81 995,G. Trnk.ofCan E 1 24,679 4 ‘ 
I 4) £1 84 ¢ Do Guarat i 4% 14,52 : 59 
96 99 Do Ist Pref. Stock ....£ | 94 5 | *1,70¢ 26 | *.038 
‘ 126 29 Do 2nd icccirccnscs a 34,79 81 | °S, ¥ 2 #5,00 
' 120 33 NGO vscnnix ances SEP 64; V0 ; 395,00 
314 23 Do 2nd Equip. Bonds 6 125 28 | 42.0 2 10 
31g 2 Do Per. Deb. Btock ..5 136 32 | 3) 2s; 4 
j * Do do ..4 1044 § 16010 72 4.223% 
' . +o 94K ’ 60,000 
: g SHARES AND BTC WITH ak Sh ye Deb Ati f 2 | 5,000 
ang ' CONTINGENT OF oa » ROPIts vos th = sa. 2585 t = is rt 24 
Prices ! , EPARATE YRAR id. of Can. Str. let Mt.5 1 
' RAC! = Do Cons. M rt. .- 6 106 s 4.749.2 
§ [145 50 ee See ee 8 43,6 
i ode Jamaica Ist Mc rtgage oe é 
4 115 2 | New Brunswick ist Mt. 6 19 “as 
' 4 lev s Do Consolidated Deb.. 4 1 £ } 
| 4 126 eo N.Z., Mid. L. lst Mt. Db. 5 | 10 2 “9 
| § 1155 , oe ; : 7 
| oO ee bn (82000,000' Ont. & Quebec Cap. Stk. 6 463.4 
Wu 4 } 69 2 ee on | tee, 38] Do Perp. Deb. Stock.. 5 1 
41 84 oom jaar © 676,000| Quebec Cnt]. 1st Inc. Bds 13 62 
4 1,300,7 “a eee ae 200,000 St. Law & Ott. 1st Mort. 4 9 1m 
86 2 § 1138 af 67,750 Temiscouata lst Mt. Db. 6 arty 
; i} » 4 126 719,000, Toronto Grey & Bruce Rl 2nd @ Low) ch 3 
4 SP meget f Can.S8ter. Bds.1stMt. 4 104 7 ville, F o1: 
! ; #96 201 | 190,00, Wellington. & Manawatu ee 8 2 [1937 a 
1. -2 105 S | | Shares, £1 paid...... -& 14) *18375000| New York ( 7 19 " 
2 "es | woe 400,000: Do do Debentures ..6 105 8 , *6,106 Do D Bds 5 11904 ae 
2 .6 | 72 77 DhoeGD Certa.. @ 5 529, 82 
: 1) 1,0 - 8 | 63 68 1,128,000 Atlan. & Lawrence Shrs. 156 §9 N.Y.,Lake Erie,&W a 
x ood oes CO Chi. & Gd. Tk. Coup. Bas. 6 Mt. Bde 7 /192 : 
> 5 -* 42 - Grand Trunk Juncticn § 3,699 Do Mor 749 
2,230,0 “a hee ¢ 0 MinneapolisSt. Paul,&c.4 102 4 y E Bonds .. 7 |192 17 
5 Ol 4 124 27 14,597,000, N.¥ & Wetrn ‘s 
\| 384 4,62! 4 [122 26 | AMERICAN SHARES AND Bonps, Refund Mort... 4 '1992 108 cy 
? - 4 122 26 |, . 7,283,000 Norfolk& W.Gen.Mt s1i132 37 | 35% 
1.138 i - 4 1122 2¢ | Present | > Sin 5,0 Do Imp.&Ex. Bds. 6 4 
{aa tres _4 1122 26 |Amount a3 & \Cloang! gq'gac'900'N. vac. Prior | 4 15,44 
' : . 4 1122 26 or | Name, Ec Prices.| c, ee Bien 9 648 
“4 j 368 34/107 10 |Number.| <n 19, regu.&Cal. IMtBds 27,106 1¢ | 14872,14 
i 93] 4125 28 |— — 4 Panama Subsy.Bds, 6 |191 15,06 
A | ee 4 5 1160 63 £ RHARBS. = - * < t M 2 306,25 
| Lo 3 | 9§ 99 67, 607| AlabamaG.8. A 6%Prf, 10 | 12 12 + od acd 4 - 177, 
} ' - ' ef. 5 [158 61 156,60 pe a Cuneas aa 10, 22 2.728 004 ; E Sinack 4 se 
: 22 ' Cor ated 5 1166 £9 | £805,200! Atlan t Leased Line , «1 3,000. Do ¢ : ire 4 43 
a 4.68 Chat. & Dov. Arb 44/111 ental Trust Stock -- 102 5 | j0'g¢o i v1.Co. Ist Mt. 44/192 
a : 2 Do dnd Preference .. || 7082 | $ eo | ng os | 9,363,000 Phil. & Read. Ext. | 735,3 
‘ t i & N.-Western .. 4 {1351 900000 Atchison, Topeka, &c. 100 | 74 73 . a , a 11947 449 4 
“ i 44°96) & 8.-Western .. 4 /] Do Pref. . 190 2 5 | 2 000 Pitt "( n.&e.G. Be 44/1942 l 40 
4 t %'836 Lo do 1884 ‘4 Baltimore and Ohio -- 100 |1C2 4 | "g'4o9‘000 Pit und ; 
; 2 | . 34 Chesapeake and Ohio 100 | 49 hia Bal Bas é wy 38 
7 ; 4 I ry, &C 1 Chic. Gt. West. Pri “ A") 1 £0 85 | 62 907 nnn Ppoad Co. & = ? 37 
| M : “4h Do 4% Debenture Ot SO 86," | amt See ‘Gld 134,23 
+ 94 2 Dol eee 4 = pq te Pau. 100 165 6S B s. 1997 ” ¢ trepr! 96 65 
* a @ - D 1887 41) 07 % Preferred l 90 ANN An @ ¢ 1,728 
| g Met. I : 6 60 {11,243,700 Cleve.& Pittsbg.Gar.7% 50 {90 1 0,000, Oe yn = é + 
‘ : ‘ .M : 24) £0 83 \38, 00,000 Den. &RioGnd.Cm.s8tk. 106 44 4¢ at] tMt. 7 70 145 4 
’ . f hy a 92 25 3.65 : Do 5 Preference .. 100 2 lay 2x92 Qt I . Ml ss aad ” 2e8 
: , 2 422 Do I 44/132 1112039700/Erie Railroad ...... | .. | 344 54, “tds Mani. | Mort. 44/192 ns 
as © ‘ 5 1147 52 142,844, Do Ist Pref. ........| «. | 6 68 {, 00 Do Cor , aa 
2 2y Do Lrre . 441133 38 {16,000 ref 62 | a3" a Ie ‘.< J 254 79 
I Cor 4, 133 3 ie ) er Pref ‘ De F ita r “ 4 
) Do Cor 5 1147 52 16 ra 100 1136 4 Sakis Das x 
| 7 4 4120 25 : 0 Line &tk. 100 106 1 > ees i TP 
ann ] ( . 4 1120 25 {52,800,000 Louisville & Nashville 100 104 § ; ” ‘Louis 50.0% 20.119 
: 47% Do Cor 4/120 25 21 B66 &P 4 
ee 32),2 ! 4 1130 23 |47,844,100/ Mexican Central, L. ../100 | 23 28 | Si960,0U0) Dexas& hac. oT 22 | 1 179,463 
? § 11£2 £7 |52,95 Missouri, Kan. & Texas 100 | 264 7% Ur Pacit 60,00: 
TALS 3 . et 138 43 Do Preferred se 100 | se 60 &]l G t Bde. 4 4 “ 
33 affordshire Cons. .. 3 3 oe ),N. York Cen. div. pay , -m |31.664.000 Waba st Mort p x 54,2 
979,74 mney ... 4 NE 2 in London 48 19d. ./100 192 £7 | ° s!og West Penn.GoldBde 4 , 
79 “ tern, Con. Pref. .. 44.139 42 /|58,113,982) New York ,& 100 | S18 <3. ennnne Weat Shore ¢ ‘ 4 1236 1,741 
2,540,820 Do Prefe © ....200. 8 {185 88 seh be | Norfolk & Westin Moret tT pe 2, 
18,17 Vest. Comps’. Stk. 4 /125 2 2 ( Do Adjust. Pref., 4% 1 Of 69 | Sepnt f 
47 2 Taff Vale Pref. Stock .. 4/115 20 N. Pacific Com. Certs./100 145 é — s, he. 22,4 
0 InpiaN RalLways candi — Preferred Certs os 74 134,000 Alabama Gt. Sthrn. 6 6 102 
t % 9,714,286 Pitts F. Wayne’ Gi mi | kl ey 
ang F ‘ss8am-Bengal oy 3 | 94 99 — 7% Gtd. by Penns, 100 195 20 1 a : ae Bc : a Db b j 4 94.31 
rsi Light, £10 paid 84 94 69,900,000 Reading, &c., Com. ..) 5 20 | }'90)" 4) ht gsr 4 71,2 
; — gal & N. West, Ltd. {125 0 Do lst Pref 5 73 tone Atlas Le as 7 
0 gal Central, L., Gtd. 3 Do 2nd Pref ...| 50 | 26 2 cD > | 1,844 
3 +4 net earn. £5 pd... ; 5 S$ ry rry St Lou. Bdg. 6% lst Prf.|100 117 22 Rt. Trst..4/,Mt.Db 4 tied om 
‘ nga! I ATS, | 104 3,000,000, Do 3% 2nd Pref. Stk. 100 | 9° ¢ 6 OF } . ‘ 4),0 
4 < ngal Nagpur, L., Gtd. ‘ 1199K Southern Railway ..../100 23 - al - aa 7 581,64 
: os 4 iplus profit.. [104 — 60,0 Do Prefd. os 
) ~ la, &c. Gtd. 176 8: Union Pacific Com. 292.1 
4 #04, 00  asknvaed 101 4 Do Pref, . ain wae 398 
; ae Wabash, &c., Com... 41°} 
| : Umballs and K. [110 15 Do Preference .... : 
4 (16 @ oc. 6 Do "'B” Deb. Certa. "£98,29 
418 vou Bon ps. 9 . 
4 3 | DD J meee 00 Alab., Gt. Sth. 1 Mt. 6 44 
4 ~ 34 { 2,80 C Alab. Mid. Gua. . § 1,64 7 
4 ‘ zy apa'can 5 125637000 Atchsn, Top., San Fe ae 
: sag ten, S Gen. Mrt. ‘Certa. 4 47 
4 ava 0 51,728,000! Do 100-yr. Adjust. 
> ' 68,778,000 Balt. and Ohio ior : 
. ‘ ; Lien Bonds...... 341 
2 Do §0-yr.Corp. #ds 2,2 
’ 3 Beech Oreek Ist Mrt 4 Pare 
: ann, 1/Can. Sthrn., lst Mt. § 4,420,¢ 
.4 A Cen. of N.J.,Gn. Mt. 5 ees 
; * 4 J00' Cent. Pac. lst Mrt. 6 an a 255 
ibe ys # SUrpias profits ..4@ 104 § /25,658,000 Chesapeake & Ohio 
$ es) me acras G 16 § lst Mortgage . . 
.4 « a ~ Do Gen. Coup. Bds 4 
2 d ‘ insane ae Yhic. & N. Wat. Deb 5 92 9 
. kund & Kumaon L Do Db. Coup. B a “ee SS 
| ’ a hic. Burl. & Quincy 6 5 
; ote ir a C4 & D: . A. An 9/11 “Do(Nebraska Ext) 4 2 
, 2 gee ee 1€8 «4... .9/1 Jhic., Mil.,& St Paul : 
Andian Gtd...... 44 lst Mt. 8.W. Div. 6 
0 bs 2 Sur. pr Do La Cross & Dare § 
: 5 , Mahratta, L. oo % Do Hastings and 
; . re I : a ‘rhings.. Dakota Ist Mort 7 1910 125 3 : 
| oa * , mx * reget ..4 ea “sina 1 = 120 26 : ‘ eucy 162 
¥ yy ; 4 ° 0 Chic. 5 192] icv Zo RE KAILWAYS 
4) 4 a 20 Nie K 4 De. 8 —j ‘ 34 ~~ on see a so an Present ,<: f 
. ' : uar. ..9 inn. 1s ort. 5 192] 11 = Narr Clo 3,00 ,00 
‘ a “3 , M rigage Deb..... 4 Do Termnl. Mort. 5 1914 114 19 —— a —— Steen 75 
“7 4 a ' ’ x, ¢ tr, sesees Do Gen. Mt. “ A’ 4 1989 113 16 of 7,6 
‘ : } ee i rtugse § 1,528, voc Chicago & Tomah .. 6 |1905 é 5,158,4 
— re Stock 6 Chic. Bt Lou. & N.O. 6 |196] 127 22 6,000 20 Alagoas, L..... 4 2| 690,55 
Bair ae {81,382,060} Chic. R I. & Pac. 152,5.0 100 Do Debs. red. 1913, 6 
mocks Gen. Mor 4 (1988 106 11 400,000 100 Alcoy a G a. I 50, OOK 
7 | 6,000,000 Vieveland, ‘Cue.. ,&e. : : Red 004.6 
r > j i Oairo Div...... 41939100 «4 M4 cntinenneti tel oliv é 333,6 
‘ lao @ lad Do Mich. Div.... 4 |(99] oe in —_ hehe’ a 8? = 216,100 
x 2 - Cok a . . : BOU ‘ nt : : 
“4s 7,500,0 po rado Mid. lst.. 2 | {947 4 1,655,506! 10 1 0 Arn ¢ @. We Det Stk 2 _ 
4? 28,650,000] Den.&R.G.1Con.Mt. 4 | 956102 5 | “”go'sp; 100 eee ania, aimee 
Gg iv! 38 } 8,103,506 Do Imp. Mort.... & 1(928 109 11 90.00 2 B ahia & ca Francisc 1? 26,757 
4 3 : *1,972,000) Det.G.H.& Mil.Bds.6 | 918105 9 43'500 20. D nbo Branct 7¢ 73, 14,0 
+ x x : *2.875,500 Do Con. Mortgage 6 | 318.103 7 60,000 3 Bilba: : Ez & Cant Ri! ~~ i 1 bes, 467 
ents i % * Currency. 11,250, 20 Brazil Great Southern ee | 
ee sceanaiieee a —————$— — — ee 
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RAILWAYS. 


Forsiacs Raitways—Con. 


Name. Closng 
Prices. 
Weatn. of Buenos Ayres 
Pee G T. ccnspases 01 3 
Do Mort Bonds & ¥% .. 115 17 
HOC West of Havana Mort 
Debs. 6 % -- 106 8 


sz Paid 


110,968'20 | ‘Zatra & Huelva Bas. 37 24 3 


> 


BANKS. 
: | 
c ow. 
=| sits 
E| Name \z z \sz 


‘lé Agra, Limited . 6 6 

5 Anglo-Argntne,L| 9 | 7 

€4|Anglo-Austrian. 12081 120f 1g 25 
Anglo-Califor., L| 20 | 10 \12 13 
jAnglo-Fgyptn., L) 15 6 | 84 8 


5 Anclo-roreign, Li 7); 7/68 8} 


Bk. of Austrl'asia| 40 | 40 79 81 
Bk. of B.Columb) 20 | 20... 
B.of B.N.Amer ca} 59 | 50 {63 65 
Bank of Egypt . 25 | 124.204 14 
Bk. of Mauritius) 10 | 10 | 941 
4B. of N. 8. Wales 20 | 20 41 45 
$ B. of N. Zealand 


6 
v 
¢ 
12 (Sank of Africa, L 189 134 13 
94 
5 
¢ 
2 
¢ 


Guar. Stock..|8tk/100 (9910 
Bk. of Roumania; 20, 6, § 
Bank ofTarapaca 

and Argentina 10 | 6 | 43 &% 
B. Inter.de Paris! 20 | 20 /13 15 
Brit.of8.America| 20 | 10 (IC lt 
Cap. & Counties | 50 | 10 |384 93 
Chartd. of India, 

Aust!., & China) 20 | 20 364 73 





Colonial ... 20 6/4 44 | 


Ger. Bk.of Lov..L} 10 | 10 (11 
s)HongKn &S8han 8a 284 62 
Imperl. Ottoman) © | 10 12% 
Imperl. of Persia! 64, 64) 4 %% 

Internationa) Bk 

of Lond m, L..| 20 | 16 |11 12 
Ionian, 
Lloyds Bank, L. 50 8 Sis 2 


Lin. & County, L} 20 | 20 107544 
4 Lon. & He seatic| 20 | 10 (11 12 

Lon. & Prov. L. 0| 5 \212 
Lon.& R Pla: e,L| 25 | 16 £2 &3 
Lon-&8an FranL| 10} 10| 8 9 
Lon. & West., L/100 | 20 65: 64 
Lon. Bk. of Me 


Lon Jnt. Stk., L/100 | 16 |75 26 
Lon , Paris &Am 20 | 16 (25 27 | 


Merchant, Ltd..., 9 | 4 | 24 22] 
Metrop. of Eng 

& Wales .2-}| 00 . 13 14 
National . 50 21s 2 


N- of Mexico... _/$100/@80 [26 28 
1.'National of the 2 
8. A. Republic) 10 | 10 10 12 
Nat. Pro.of tfng, L = 104 53 £4 


Parrs . ‘ 100 20 85 86 
Prov. of irel., -? 
Stand of 8. Afr., L100 5 737 
Un. of Austr., L) 75 | 26 28 39 
4 DolIns.8tk. Dpts Stk)100 1€0 2 
Union of Lond.,L' 100 ' 15437, 8% 


Ss 
~ 
0 
> 
tw 

pt 
EC) 





DISTILLERIES. 


Name. Closng 


\Allsop yp,8.,& Sons,Pref.Ord.| £0 £5 


Do Yeferred Ord. nected ae 28 
Do Preference ...... %6 
Do 4) % Debenture Stock |] 47 
Do 34 % Deb. Stk 82 &5 
Barclay, Pet kins & Co., ,. exit 
C Do 36 % Deb. Stock ......| £7_99 
:}Barrett's Brewer vias a 
Bass, Ratcliff, 5 Prete ference\l<9 52 
Do 4 Mort. Deb...... |!18 20 
Do 3&4 % B Mort. Deb. Stk - 96 
Bristo! re (or%s : é 
Georges & Co Pref is 16 
Charrington and o., 36 9 
ort. Deb. Stock ..... 0 
Cheitenham Brewery, L.,Ord “ 
Chicago Breweries ... fa 22 


Oity of Lon Brewery S Ord ! 1EC es 


Do5 % Preference....... 120 2¢ 
Do 4 % Debenture ....... 103 6 
0 [Daniell ASons Brew's.L.Ord 6 7 
0 Distillers, Limited, Shares 18 20 


Dublin Distillers 


Do 6% Preference. 
juinness, A. 8on & Co., i. 
ee as 640 
Do 6 % Preference 70 7 


Do 5 % Debenture Stock! ll 
Hodgson s Kingston Brew.L, Sj 


Do 5 % Debentures ..... 109 ii 
Ind, Coope & Co., L., bk 
Deb. ntock 11: 13 
iLion Brewery, Limited . 7 3h 
Do New... -| 920 
Do Perp. 6 % ‘Preference..| £5 27 
anchea, rt Brew ry,L.,Urd, 9 i0 
Do 7 % Preference....... 13s 43 
Me ux imited . ee 1912 
Do ‘ Deb. Stock red... 6 


104 
jNaiaer & Collyer s, L., Ord) 30 32 
Do 6 Preference... .. =a 
iNew Westmins ster Brewy., L 714 7 
Ik 6% Preterence ta t 
0 |\Northmptn Brew ry,L.,Ord 14 
Do Preference 7 7% 3 
Do 6 % D-benture Stock. js 21 
jNottingham Brewery, Lim. 
6 % Preference é 
DoS % Mort. Deb. Btock'1C5 & 
‘St. Pauli Breweries,L., Orc 


Do Preference. .......... 11 12 
jShowells brewery u., Ord..| 21 23 
Do? % Preference....... 14} 15 
Smith,Garrett & Uo.,L.,Ord 20 22 


Threifall’s OD L.. Ord 


20} Do ao Preference. . 20% 
1 
i Do Preference. 


Share} 


ae nt et 
roo 


250, 000 8 e Alliance Assure! 20/ 2 O4 § 
Alliance Mar., L 100) 2545 47 
26°000 24 ps Atlas Fire & Lf 50| © 264 64 | 

25 |Br.& Fr. Mar.,L 20) 4174 84 

4 | Brit. Law Fire, L 10; 1) 1¢ 1a 

15 |Cler., Med. & S| 23.17 1 
iCommer, Union 50, 9/44 45 
124 1x unty Fire ..../100) 80/208 13 


E/6p.s\Imperial Life ..| 20 
15 


20, 000 14 6pe| Legal & Gen., L) 50 


Limited, 25 | 25 |194204 | 


, 
Lon. & Braziln. L| 20 ( 10 19/204} 


Lon. & 8.-Wst., L| 00 | 20 |714 24 | 


&8. America, L| 10 | 68 | 63 74) x 
4 Lon, City & Mid.| 60 ame ieaeees | 


Nat. of N.Zea.,L| 74| 26) 34 3a} 


Ne rth-Kastern .. 20 6 164 74) 





Prices, |* 





be 
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THE ECONOMIST.: 


BREWERIES, &e. Con. 


Name. 


iv nited Btates Brewing . 


Limited, Ordinary 
Do Deferred Ordinary.... 4 


Do 5% cum 1st Pref. ..../107 1 


_ Do 34 Y% Ist Deb. 





les | | 
2é | || 
Pe | Name. =) | 
aE 2/3) 
aS mam oe 
% | 


35 


yy eee 5/10 
10 |Employers’ Liab 10) 2 
174 | Eq lity and Law 100| 6 
15 ‘General ........ 100} 6 

8 |Guardian F.&L) 10, & 
25 (Imperial Lim ..) 20 He 


20 |Indemnity Mar 15) 3 
5 jLancashire ....| 20) 2) 
*35 {Law Fire ...... 3 
Law Gt.&Trust 10 1 

44 | Law Life 


150,000) 6/ p.8 |Law Union and 


Crown 


3 Lion Fire, Ltd 84! la 
a“ Liv., Lon. Globe St. 


6 Do (llannuity) 164 16829 2 
20 London 25 12451 £2 


24 \Lon. & Lane. F. 25 28,173 &% 
174 |Lon. & Lance. L.| 10 2 | & 


10 jLon. and Prov. 
| Mar., Limited 10 


1 
40,000/40/ p.s)Marine ........ 25) 44) 20, 


‘Clone 
Pri 


2 2% 34 | * 
Walker (P. W. ard Bon) .. 14 
'Warncy, Combe, Reid & Co., 
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nd 


2558 
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24 Lond. Prod. Clear. House, L 


10 


100 Metrop. Dwlings Assoc., &c. ||, 
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5 Moir, Jot hn and Sons, L.. 








COMMERCIAL, INDUSTRIAL, &e | 


Name. 'Closng 

Prices 

E. C. Powder, Limited . 44 
Eley Brothers, Limited "| 24 26 
| RBS on, Od la 1 
Do ¥ Cum. Pref Sadie 1] 
Do 4% 1st Mort. Deb. Stk./101 3 
Field (J. C. and J.), L.. ‘se 
FineCttn Spin.e Dole A.Ord 1H} 
Do 5% Cum. Pref la 1 


Do 4% 1st Mort. Det. Stk. 102 
Fore Street Warehouse, L 84 3 
Fordham, W. B., & Sons, L. 1 lé 


- 


hee Foster, Porter, and Co., L..| 13 14 
100 


100 


General Hydraulic Power, L 1% 200 


Goldsbrongh, Mort & Co., L, 
A Deb. Stock .......... | 71 76 
Do B Inc. Stock......... | 25 30 
Gordon Hotels, Ord....... L€3! 
Harrison, Barber & Go. » iL} 4 
Harrod’s Stores, L, Ord... Sa 


Henry ,A. and 8. andC 0.), z 10°: 
Home & Col. Stores, L, Pref 637 
Hornsby (Richd., & Sons), ms Sz ¢ 
Hotchkiss Ordnanc i ee 

Do 5° Preference 

Do 5 7 Mortgage Debe_ ../99 
nowesd and Bullough, L. .| 23 25 


Imperial Russian Cotton ..| 44 43 8 


Impd. Industrial Dwellg., L'125 30 
Improved Wood Pavemt., L| 16 !7 
Ind. Rub.,Gut. Perc., &c., L) 21 22 
Intrnatn!. Tea Cos. Stores, L 
ey ee eneinascebnues 
Lever Bros., L, 5% Pref. ..| 
Liebig's Extract of Meat, L 
Linoleum Manufactr iring,L) 
, Limited. Sota 
0 § % Cum, Pref soos ce, 
Do 4% Deb. Stock. 
Lister and Co., L, Ord. 
Do 5 % Cum. Pref. 
London Pavilion Limited 


McEwan (James & Co.), L/ 


Milner s Safe, Limited ....| 
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= —Con. 
ad Name, 
2 RK. Plat 
s aoe 
2 OBR 
2 ~ te 
00 8 
0 Ix 
C D 
‘ 4 s - 
20 ‘Soutt 
+. Stock Ex 
l (Trust 
10 Dy 
10} Doss 
§ Trust s 
3 Do New 
24 Trustees 
00, Dos 
5 'Unior 
02 |Unior 
; Austr 
100 Do 44 i 
25 Van Diemen’s | i 
FINANCIAL—TRU STS, 
79 ; ance Ir + Pref 7 
l eri ur ann Y } . j 
10 merican In ee HT 
100 amay & Herr y it ot, Pe... Ih 
100 | Do4% Debenture Sto 
100 | Bankers Iny Trust Pet ‘ } 
100 | Do Deterred sof 64 
100 Do4ZI t. /108 
Govmnts.Sth Inveat Libr ict || 
Do Deferred a 33 4 rae 









Do 44 % Debent 



































34, 34 Morris, B., and Sons, L.. Guardian Inv ' 
10 |Maritime, 14d", 10 2/435 | @| 4 National Safe Deposit, L | | {ndustrial and be a 
5 6 |Merchants' M. L| 10! 24) 24 23] 8 | 8 Nelson Brothers, Limited. || § ee 
0,000 /30/ p.x|N. Brit. & Mercl 25 6426 37 | 10 2 Niger Co., L., and Red | 3 
3) |Northern ......(100, 107476 110/10) bo do... | 
41g |Norwich U. Fire 100| 12/115 8 | 10 | 10 |Nobel Dynamite Trust, L. | 2 
20 (Ocean Marine..| 25 24) @4 &2} 10) 6 |Paw sonsand Leafs, Limited! ae 
5 |Palatine........ i Bl xs 1/ 1 |Pears(A. and F, Pears, L)) ‘ 
| 100, oa “124 |Pelican ........ 10) 1} 2y 10/10} Do Pref. ' 
36 jPhoeniz........ 50} 6/354 Stk 100 Do5 ¥ Deb. Stock... | ' 
20 (Railway Passngr 10) 2) 7¢ 6 | 5 |Peek Brs. &Winch,5 /OmPt 
50 |Rock Life ...... § 4 16 | 16 | Price's Patent Candle, L 
14 |Royal Exchange St rok 320 30] 25 | 25 |Rio de Janeiro City ~hg L 1% 
634 |Royal Insurance 2 349 Ef 100 |100 Do 5 % Debentures .... | 8 = 
240,000/8/6 p.s Sun Fire........ 10/10/10 3] 7) 7 RiodeJan FiourMills,&c.,L| 10 103 jStk 100 
48,0007/6 p.s Sun Life. ....... 10 74/13 14 | 6] 6 |River Plate Fresh Meat, L| 04 74 }:00 100 i 
20 |Thames&Mer.M 20 ; 8 9 | 1| 1 |Roberts(J. R.)Stores,L. | 4 ¥ 100 is 
45,000 20 P. OD daesiconees 10 4/2 1/ 1 Roberta (T. R.), L, Ord . } 1p lg 00 cee 2 
0,642) 15 'Union, Mar., L) 20 e; €37] 1] 1! Do&% Pref. a ly 100} Do Deferred sees 
131-5 Universal Life. 100 If'z2'zt*| 1/ 1 Rotherfiam(J.j&Co.k.,Ord) 1a tf ae ee en tan 
* Excluding periodical ca: bh bonuses, ok a ~s §% Nog a. < re | ve 2 100 Dobe Debs won at 10pm Pies 
‘ ) 8 eb. § l ny > a ol | § : 
CANALS AND DOCKS. 6} 5 Royal os &c., L. 24 32 a - ae ss ee oe as 
5 5 06% Preference. .... 5g 6 Ay ‘ = a aie ae no 6 
Name. \Closng} 1 1 Russian Petrm. and Liquid} 100 | Railway ferred een Pret. ./168 gil 
\Prices. Fuel, Limited, Ord.....] 24 £2 00 | Do Def ‘he a sees “6h 
naa 1/1! Do6s% Cum. Pref. ..... 1 Js a Railway ) Pref wane 14] 4 
Kirmingham Canal ........ 125 10 | 10 ‘Salt Union, Ord........... la leh 100 | | Do eres 7 ti cae **)" 99106 
East and West India Deck .. 20 | 10 | Do Pref... ..-00-.c0seee. "a 38 Ee eate cat, Trust, Le, Prt, 0% || 
Do 4 ” Pref. Stock ...... Stk 100 | Do 44% Deb. Stock . £4 85 100 |Scot. Inves Tr 4 3s 
Do3% Cons Deb......... 5 | § Spencer, Turner and f Ord. | 74 8 100 | Do Ps axe enture Stock. 1K § | 
Grand Junction Canal .'125 6 | Boldero, L...... 6% prt! 54 € 100 e Do 4 ot gla os 
Leeds and Liverpool Canal 33 10 Spiers and DOME. csccas vend 14124 1 It ~_ KC ene e Trost ...1262 
Lond. & St Katharine Dorks 100 |100 | DoS % 1st Mort .........: 1¢9 11 ee a ese omer towel | 
RE tence ky cdcn pan | 6 |Spratt’s Patent, Limited ..| 6 18 100 |U. 8. & 5 Prefd “yppabacaiaegach 
Do4 % New Preference. . 1 |Sweetmeat Aut. Delivery, L| 34 34 > * ete ro . 
Do 44 ¥, = oo | 12 |Telegraph Const., &c., L. --| 5 39 100 of © Debenture Stock 
wee Debentare Btock, 4%) |) | } 1¢ {United Alkali, L., Ord. ....! ty 2 100 : —— ru 
anch » Canal, Pref. . 1j 10 eee | 74 72 
Do Sh x More Debs....... * s9'101 {Stk 160 | Do 5% Mort. Deb: Btock. | sai02 GAS AND ELEC 
Millwall Dock ............ 19 1 |Unit. Lim., &c., Asphalte, Li 2 4 / 19 2 
Doss Pape Bi 4% ee " 10 |Val de Travers Asphalte, L| 19 21 10 Alliance & Dub. max. 0%. "02 4 | ee 
Do 5% Perp. Preference... §7 10 |Waterlow&Sons,L.,Def.Ord| 184194 }100 |100 | Australian Gas 5% Deve. | pS 
Do 5% Dev_uture Stock... 125 : 10 | PG MNO, oc wewcwene | 13 14 i. 6 4 as 
Newhaven Harbour 4% Gtd 126 10 | Do3s % Cum. Pref. | 84 94 § Bombay, Limite ‘dated (2 6 il ee 
North Metropol. Canal, & ‘ 10 Waterlow Bros. &Layton, L| 961(4 100 |Brentford, Consolidated ...° Ee 
Suez Canal Shares.......... 148 OS he WE BUvkaccsvtace dss 10g 14 20 [British Gas Light ......---. Wil | ae 
Surrey Com. Dock, Ord.. - 123 1 lweldon’s, Limited ........| 1 1a 2 |Brush El ae ', Bsus ; 
6| DoS % Cum. Pref. — «| 10 | Buenos Ayres (New), bs---: 
COMMERCIAL, INDUSTRIAL, &c 1 | 1 |Welford and Sons, Limited| 1 28 100 | Do#% Debentures -.... 
Aerated Brea " z Stk 160 |Welsbach Incandescent . 20 24 « actric. O 
Aluminium iL. ames. cre - - 1 | Do Deferred Shares. st 20 |Ciey of xs ck Ore see : les 
Armstrong, Sir W.G.& Go.| 23 44 /Stk/100 |_ Do Cum, Pref............ 38 10 | Dos eee 75 & 
Art mus, Lab.& Gn. Dwell. L!1it 25 6 |Wickens, Pease and Co. L..| 24 44} stk) 100 Comulnvy, 3 Btock «..++. 48) F 
Do 44% ee 1879. . 118 23 neti 100 Continent tal Uni n, La. ooo hO0 WY 
° do 11E 20 AN 00 Se 3 
| Bo-aa a & Trad., Pref. A 12 15 FINANCIAL, LAND, D 0 nent “F S rence i (Ord. oe 
Australian Pastoral........ 34 4 oa roy. Elec, WPref| 1lgi2: 
1 Baku Russian Petri. L. Or. Hilt INVESTMENT. 10 Brash Prov. Ei ey! 
i Do 54 % Cum. Pref. té #} ® : 0 _ mited .....0.-| & 
5 6 Bell, ER, and Co., Limited. i. we Be | Name. Closng 10 |European, Li 
1 1 Bells Asbe ston, Limited & lé] é = Prices 100 |Gas Light & Coke 0 rd... 
6 5 Bodega, Limited ‘ieee en we td ba | =| $$ —_—_————_ ; ay Do 3 Maxiu ww 
1 SPOUT SIs si scascnwe scans . a ; 108 Do a, ‘ 3 
1, 1) Do Def. ..................| 8 4] 1] 1 |Anglo-French Exploratn., L rg 4 tk 109 Do3 o eb.) & * 
> 1 Do 54 % Cum. Pref. ..... He irs 6 Assets Realization, L ......| 74 8 “T0 Hong Koug aud coool ae 
1 1 Brooke, Bond and Co. »L..| Ss 5g] 14 Australian Agriculcural .. ‘| 68 7i 100 [Imperial Contine a 
1 1 Brunner, Mond, and Co.,L, £& 52) 25 Aus. Mt. Land & Finance, L 44 42 5 Matca & | Mediterrat _ “a 
10 10 Do7 Prefere ee 17 ib [stk Do 4% Debenture Stock!.04 6 10 |Metpn. Electri ool oe 
6 6 Bryant and May, Limited. .| 12; 34 | 10 British & American Mrt., L| 4 1 100 |Met. of Me Deb. ir 
5 | § Bucknall (H. and Sons, L.)} § 64| 25 | 24/British & Austn.T. & L., Ld} 1 14 \"20 Monte Vide i vere] BS 
(100 100 Cantareira Water 6 % Deb..| 98 102} 1 _.) |British South Africa ...... ot 32 5 |Oriental, Lim ved : 
10 | 9 Cassell and Co., Limited .. €: 741100 |100 | Do5% Mort. Debs. Red.. i 6 \Ottoman, Limited.....--- -| a 
£0 50 Catalinas Ware., 4% Debs..| 3€ 37 | 85 iB, Ayres Harb. Works Trust) 85 . 5 \gt. James & Ps ali i Mal Elect’ 15 
100 100 Cent. Prod. Market ‘of B, A.| $7 99 | 1 \Canada Company ..........| } Si 4 | §| Do? % Pref ..--.2++*""""| 3 
12 12 City Offices, Limited ...... 63 94} | 4 \Debenture rporstion, L Sa hy 10 |San Paulo, Limit od aa 
124 6 City of Lond. Real Prope::v, 16 17 ge OS oO ee eee iOg12 100 |South Metropoitt “3 9 
Stk 100 Do 33% Debenture siwck| 99 102 |Stk 100 | Do4% Deb. Stock......../1(4 6 06 | Do Perp. 3), Ded. 8 Sok. » 
10 10 City of Santos Impts.,L ..| § 94! 13 | 15 |Hudson's Bay.............. 229 3 "10 Tuscan Gas ..------ oF 
6 6 Cie. Genl. a Asphalt. b. 6 7 | 74, 2 Seen Financial, L| i. 14), 100 | DoS % Debs....----+-*"" 2 
: Coats, J. and P.. "440 €6 Land & Mort. of Kexpt, L 23 Sa) 5 Westminster Elec . 
Do 6 % Cum. Pref ........ (163174 |100 100 | Do 5 % Mortgage Deb | 99:02 
Do 44% Deb. Stock phe 108 11 Ls | Law Debsstare Corptn., L ot ii 
rystal Palace, Prefd. Ord. Stk Do4% Perpet. De 07 
Do % Pref. Stuck seated : Hi 10 |Natal Land, &c., Limited . " 1C COAL, IRON, AND STEEL 
Do 3% First do, 1895...... 7d 85 5 | ; Do8% Preference. . 7% st | w Hex natite Beeel, L. la: 
bo 7, Second do, 1896....| 48 55 | 25 | § |National Discount, jimi 9 9 1b Pao 6 i, Prefer’ oe} 8 
Daigety & Co., Limited .-.|| 5, 6 {Stk 100 N.Z. Loan & Mer. Agency, L ia a. 6% Cu » pret. see 
Do 44° Irred. Deb. Stock 116 "20 | OX PUNE GAG. cnc cccces £8 2 1 - : Deb, Stock We: 
Do 4% lrred. Deb. Stock... 1¢4 6 | 6 |N. Zealand Trust & Loan.L) 4 44 (Stk Ww) ick ¥, Vaughan & Li 64, 
Devas, Routledge & Oo., L €4 83 |Stk /100 Peel River Land, &c. L....\101 105 oo roe} al 
DunloyPneu. Tyre8?,Cm.Ord ts %, (Stk |100 Peruvian Corporation ....| 44 42 tt Lron. ‘Limited... 5 
NT cristae cine resaieceiars ... [Bt (100; Do 4% Pref. -........02. 164.94 | 1 ‘i Consett Iron. Ut ron, &¢.,L, 3 
Do 6 7, Cum. Pref........ ss i 1 100 | Do6% Debs. Red. ........) 27 7e Oey een and (0, L..--| Las || 
RS lie ib cde nn wens 2 Job — Biaina “Pret. | ™ 
Do 8 % Gum. Pref ........ La 1 | | Gp Blantysto ae" 
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MINES.—Con. 


Simmer 
Do § 
Tharsis Sulphur & Copper, L 


Name. 





4% Ist Debs 


Tolima, L., A Shares 


Transvaal Goldfield 


Van Ryn Gid. M. Est 


Wa 


Wentw rthGoldF kk 


’ 





1 (Gold Coas 


SHIPPING. 


Jack Prop., L, Shs 





African Steam Ship....... 
Do Fully Paid ° 

Amazon Steam Navigation 

Castle Mail Packets, L. 


Cunard Steam Shippi 


De 





General Steam Navigation 
Do 5 % Preference 
1) 
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7 ar 
“dk.jand Co., L 


Leyland (Fre 


Do 7 ¥% Cum. Pref ....... 


Do4 Det 
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Mercantile Steam Ship, L.. 
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Assam Tea 
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Chargola Tea Association, L 
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| 77 THE ECONOMIST 
174 - ° 
i. - ° 5 . , 
| PETROLEUM and har Americans, 62d to 64d ; Thursday’s market tended 
ater white, 73d 1; Russian, 5jd to 57d per gallon being mostly confined to t Arer Ness | 
RESID trained 4s 9d per cwt, ex-wha For ae £63 10s to £69 lls 3 tandarg| 
Leeaenl , . 4s 3d per cwt a ked. | es , Bi 7 stat Mpt, a 
) : tons in the visible pp s00ut BOGE 
i LINSEEI t prove, owing to moderate shipments |] : a oe PI i ' 
. eS ce. aacat | £12 12s 6d to £12 15s; soft for glist 
' r tt ent ou 1uba, ] pou, ali ’ . : we “7 
jj anc | 7 a ; oe ; : Ordinary brands, £17 7s 6d riner 
i| 54s 6d t f I May, 53 Ap Ju 92s 6d the , ’ ‘ a eae 
; : : + ton ron iower 
‘ | i i t { on i bay, May-Ju OTS OG “a res 
. ; .- one _* . TOBACCO The market 
( r, A May, 53s: L 1, 50s 6d. Imports int dull dir SRC MArKet 
. ‘ oC , ull anc lactive appearan ] 
| J ary J agall 6/,060 cor | hn, aatened : net ; 
' to repo! 
} year Afi East Indies and Ri | . 
; } id — acainct 180 000 S } POSTSCRIPT. Frid 
. 4 4uVi . , aPalliss 2 \ } wR ‘ <T1da 
j nana ‘3 : ee SUGAR.—Home refined in quiet 
} RAPESEED lar and rather easier \ VY Cawn lid per cwt Car canal 
i] ’ 4 b Cawnp , 88 8d. TFT the Con Woreien cubes uneli 7 
; ¢ Dae odes es NN s . eo . t ie . 1a 
' U ; ( qu A 4os Yd 10 if J = LOW checked. Good marks. r . 
Ww Ma +4 br vn (Law | re, Apri jun 39 | col] rs. at lls: June 1] on 
1 ‘ : 4 LQ cA = “te int I na ines \ . . ’ ; , 
I ‘ u \ v a, I rt into y nd u ' quiet, but dearer May 3 Gi 2 
] 10,376 a 13.5% ir and afloat from the | January-March. 95s. f é 
| + | né t ad 000 ars. against 5.000 ars silane a 
L - é a aC 6 ~~ rs, agai! en | a COFFEE Good pli ; 
COTTONSEED wer. London: afloat, £6 12s6d; May, £6 12s 6d Vera Paz, od to fine bold h ore. 
} £6 1 id. Hu I {6 12s 6d; p re, £6 12s 6d: May, peas, 64s to 91s. Fut ; AVis 
i J £6 1 6d: No January, £5 17s 6d 5ls 61; and December, 32s to 32s ] = ee 
1} ¢ £6 15s per t Imports into London si METALS.—-Copper rather firm: - 1 aft 
Janua i 19,760 i t 19,300 tons same time las yeat | official hours with buyers at £69 15 i phi 
METALS | arket pened fi r ] Monda‘ hile at £70 5s. Estimated sales during t 200 ; 
i| Eastern cable ne der 1 in ased stability during the week, | and dearer, Straits, for cash, g A. Ba 
} i ral ren ur Attention has been directed | three months, prompt, at £1 6d } 
‘ 1 ; 4 r . ‘ L 
1} mai Va I Stra for cash char l hands at | al 4,000 tons. Iron slow r oak ; 
: : cian te . ’ . : | carn ae irned 
1; £121 1 121 ] al £121 5s, and three months, pr t at 54s 3d, cash and one m ( 453 one 
ut I £119 1 £118 | £118 10s is fi | month; and hematite, 57s 6d I m a 
1; pa 5 vi LY till higher he following day, busi- £9 2s 6d per bottle. , 
a ] £122 12s 6d und £119 to £119 15s, | INDIA-RUBBER.-—A fair t 14 
£119 10 = irket eased d ng the midd f the | with a quiet, but steady tone. 
week, and cash ts settled down £121 10s, with three months, | LONDON MEAT MARKET 
1 pron 8 10 newed howev a t in on | 
as tap " . | Per 8 lbs by the carcase, 
j 1a a ¢ A rt ocral for casn advan | s dl a8 
to £1° ! nths, prompt, to £119 10 Copper | Inferior beef......... ovesescces « 2 6| Prime mutton .........000. overs 5 8 
j ‘ ar j 1e greater part thy ED, <0: cscs ceeekeueee ; Inferior 4 9 
} ' 5 a Tha oe 7 ea Prims ittO ....ccccccccccccvese 4 Middling d 5 24 
7 a , : wowards. 106 5 = G business Inferior Mutton .......-.eeeees - 3 First ditto 6 
1) la ] t undard at £69 15s, and Z Middling ditto.........esceeeeee 1 8 
n U yoilt Alt h n the , 
I 0 0 6 Al r on th LONDON POTATO MARKET, 
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